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FIRST HALF 2003 RESULTS OF METRO PACIFIC CORPOKATION

“The tollowing is a reproduction of a press relesse, issued pursuant (o paragraph 2 of the Listing Agreement by Ficst Pacific Company
Limited for information purpose only, released in the Philippines by Metro Pacific Corporation, a subsidiary of First Pacific Company
Limited, in accordance with the requirements of the Philippine Stock Exchange.

CONSOLIDATED STATEMENTS OF INCOME AND
ACCUMULATED DEFICIT
(Unaudited)

. Succesyfully nddressed 92.2 percent, or Pesos 11.9 billjon.
of ariginal Pesos 12.9 billion in parent company debts

. lmﬁruving performance across Group businesses; outlook
positive for sustxining praofitability throughout 2003

Metro Pacific Corporation {“Metro Pacific”) today announced an
unaudited net profit of Pesos 93.9 million for the first six months
of 2003. The Group’s return to profitability resulied from
improved subsidiary performance: reversal of certain prior period
provisions due to & positive outlook for the Group's businesses;
and one-time gains resalting from various dacion-en-pago
transactions clfected by former subsidiary Baonifacio Land
Corporation ("BLC").

Mectro Pacific's performance for the first bhalf of 2003 is 2
significant reversal from the Pesos 8.1 billion loss reported for
the same period in 2002, which largely comprised provisions of
Pesos 7.2 billion. and made againsl impending losses from lhc
anticipated sale of shares in BLC.

Consolidated Resulls

Metro Pacific recorded consolidated net revenues of Pesos 2.0
billion for the first six months of 2003, cosnpared with revenues
of Pesos 3.2 billion for the same period lags year. 2002 first-half

. reveaues included the sate by BLC subsidiary Fort Bonifacio

Development Corporation (“FBDC") of a S-hectare property
inside the Bonifacio Global City. Consolidated cost-of-sales were
reduced by 33.2 pereent during the first half of 2003 o Pesos
1.5 billion from Pesos 2.3 billion for the first half of 2002,
reflecting the deconsolidetion of BLC/FBDC from Group
accounts. Operating expenses stood at Pesos 371.0 millicn in
2003 compared to Pesos 490.7 million in 2002. aiso reflecting
the deconsolidation of BLC/FBDC. Successful debt reduction
exercises and the deconsolidation of ‘BLC/FBDC reduced
financing charges by 44.8 percent, to Pesos 443.2 million ia
2003 versus Pesos 803.4 million-in 2002. Net non-recurring gains
of Pesos 450:4 million was aléo recorded Juring the first six
months ot 2003, the result of various dations .eifected by BLC to
repay (hird-pany Jdebts-and reversal of prior peried provisions
inade dgainst certain subsidiary investments, given the enh
outlook for these businesses.

Eardiugs pér dharesuood it Centavos' 0.50 for the six momths
ended 30N TuRE 2003 basedon 18,603.473.157 shares in issve,
@ significant improvement u«er (hc Centavps 43.73 10ss per share
for the same benod ldst year. - E
Debt Reduict on und Rgslruclu )

Av of 30th’ June 7003 Mc(m Pacific had successfully répaid,”
reached ugreemwls in" pnnup!c or advanced discussions
2 percent. or Pesds 11,9 Gillion. of all owstanding
debls totating Pesos 12.9 billion. Metro Pacific

anti¢spates it will dohieve the successful resolution of. ity .,

¥ B@CESSED

remaining Pesos 1 0 in parent company debts by me end of 2003,

Operalwnal Rc»m«
Legadco Pacifle Corporallon
et profit of Pesos 14.1 mi!

1 1deo’ ) rcpnrr:d an unsudited
n on ligher revenues of Pesos
305.9 million.for the first hulf'of 2003, comparcd with 2 net
profit of Pcsns 16. 0 mllhm- on vz:\cnues i

Tied in h\g}xzc tedeniits dunnﬂ the pcnbd Landco anncxp:ilcs
a 100.0 percent seil-ow of #s Las Terrazas de Puma Fuego and
Leisure furms propesss by ¢nd 2003, and is scheduled to'open lis
third large segionst shopping ceater, in Lucena City. during the
fourth quarter of ahe ycar,

Pacific Plaza Towers C"PPT?) reporied an unaudited net profit
of Pesos 2.3 anillion foc the period. on revenues of Pesos 246.1
million. resulting from new unit sales. The nel profit and
inprovement ia sales performance compares favorably o PPT's

net loss of Pcscs 38 2, miltion on revesues of
itlion.* I .

hcgrus Nanguunn Company Nenaca") reported an unaumred
net prorl of Pesos 62, 7. miliion for the first half of 20032 194
percent xmpmument over thé Pésos 52 mxlhon in ngt income
reported for the sanie period, Jast
overhead expenses, ax chmgcx i stable perfurmnm.c from its
passagé and_ freight shipping divisions. Révesucs for the fiest
half of 2003 stoad at Pesos 1.31 bxllmn a slight reduction from
the Pesos 1.37 bllhon in r:\cnuc; foi lhc period in 2002, while
ovcrhud expenses "were reduced by 10.5 perceat, to Pesos 129.5
million (n 2003 compared with Pesos 144.7 million in 2002.
Opcrating costs rose marginally. to Pesos: L.1 bitlion for the. first
half of- 2003 versus Pesos 975.0 million for the same period last
‘year, due to increased terminal operating costs and. larger
murkcling and proniotional cxpcndilures‘- [ coe

ts and Outlook '

For the period ended 30 Juze Six months Three moaths
{In thousand pesvs} 200 2003 2002
Revenoes 203747 3,160,196 1,301,599 1471516
Cost of sales (1523313)  12,281981) 942471y (944.517)
Operating expeases (370963)  (90707)  (2046)  (227036)
Operating profit 143,138 37498 131,702 299963
Share in net loases of .
associaied companies {60,287) (492,340 13828 (233.674)
Financing charges, net 443,234} (303,402) (192.346) (371,264}
Loss before other
expense 1360.336) 1910.344} (141.816) (304.9754
Other Incomefiexpsnse),
nel 450,248 17.216.0061 2536 (7.219,263)
Profitilass) befure
Laxation 50,022 18:126,350; 143310 (7.524,143)
Taxation 30041 (85.930) 3342 (726413
« Profiltloss) after. . .
tavalion, ! i75.662 17.596.884)
Qulside interests (23,729 KA
ProfitAllossi for the - - - o
peried - P 93,903 .. (BOISS09) . 13293} (73541641,
Accomataled defick
Beginning oi period-  {26.208,103) (H!JO :91 126,267.133) .14579777J
Dividends aztroed” @ ¢ .. - . -
o prefered shives © ¢ - ﬁ912u . 09
End of period (26,414.200). [2246487) (361 “(22\4&.5751(
Cuclngstlas) Lo - "
per sharé i ¢
{in centayos) - . -
Basi! | - 0.82 2077
Weighted avefage = ’ R ; ' .
aumbef pr:ham s . “
folssde. Tl
Yin thovsands)
Basi: LR R AL 8L
) CONSOLIDATED B.-\l:;\NCE SHEETS
. : fUnaudited) .
o addressing 92
As 30 Jure 31 December. 30 June N
0 thousand pesost L. 3003, - 20028, 2002+, Parent compa
ASSETS: v Lo e e
Current,assets . o
Cash and ¢ash.equivaients 308208 219.656 120761
Receivablers et o, 1544882 1.480.052 146,788
Due from wsecraed - .
. compapics ;. 3,768,752 4481978 4,244‘629
{nventories. oel 46,663, 45.990
Developmesy propecties - .. 2895958 4.580.13¢'
Defersed tax asset = net . 71900 11R,136
-, Prepayments and oiber o .
curretic ass‘u $17.091 650,986 £59.077
Pliitra G
Tulu, cufrent wsets, “ JQ,}».JSJ ALIRT 12413472
o e
Long -term receivables IH 3J2 116,343 12118
[nvestments in associnted
companies 2,604,102 £,515,613 8,669,194
Property and equipment 3.108.320 2941647 2.909.312
Other assets 600,391 362,605 274,781
Fotal s 16,690.608 21,119,005 24,394 921
Fotal msets —_— - - fitst half-2002
LIABILITIES AND EQUITY .- Pesos 125.2
Curfcnl‘lilbililins
Lpans und notes payeble 1742458 7,568,300 7528641
Lurrem gonion. of Jyog-term .. . -
rodebty oo 1,784,136 1.833.252 2.198.952
Current paction of loag-kerm L o
- liabilities and provisions 36041 170983 270431
Accounts payabie and N . )
- acerved expenses 6472015 5951142 4642900
, »Income tax payable 4 0 24,559
< Total curreat liabilities 315,770 15,619,677 14,663,323
Laug-term debts 3,068:634 3,202,250 3,086,290
Long-term lisbllities and i T i
provislons 44928 513,230 1,152,088
Outside ipterests  + - =~ ' 109869 - 716,343 712383
Equlty"- - ’
Stockbolders' equity
C:lp(ul slock 18,605,974 18,605.974 18,605.974
* Addiiond) paid-in ¢apital 9.691,634 9,692,634 9,692,634
o Treasury stock = --e (1,033.000) (1:033,600) (1,933.000)
L Accumulated deficit (26,114,200 (26,208,103} (22464.875) .
Toul stockholders’ equity 1,151,408 1,057.505 4,800,733 .
Toul Imhun(es and. equuy e 16,690,609 21,115,005 24,394,987
- Comparauu ﬁgurn were reuavcd i ronform with rht 2003

in with the deconselidation of BLC and
- FBDCfmm the Group accounts foltuwing the sale of the controlling
interess (50.4%] in’BLC to third-pariies in April 2003.
" Highlights ,
. 2003 first-half net profit of Pesos 93.9 million versus loss
of Pesos 8.1 billion for same period in 2002

. Earnings per share of Centavos 0.50 for first-hall 2003
versus per shate loss of Centavos 43.73 for fiest-half 2002

“"We are pleased with Mclru Pacific's'rewrn to pmﬁl:blluy. the
"result of achieving significadt debi reduction progress, reducing
-expenses. and improving the performance of our individual
business units, We believe-the odtleok for our property and
shipping busin€sses remains positive, and thus expect 1o sustain

+ our profitability throughout the rest of the year,” said Jos¢ Ma.

Lim,.President and CEO.

“Since late 2007, Metro Pacific’s revitalized management has
undertaken difficult decisions in implementing their debt workout
and business restructuring, requiring considerable understanding
from the Company’s- creditots, investors and business partners,
as well as sacrifice and hard work of .every Group employee. Oa
behalf of the Board of Directors, we thank all of Metro Pacific’s
sLaL:hold:rs for their commitment to the future of the Company,
" commented Mmuel V. Pangilinaa, Chairman of the Boerd of
Dlrcclors .
By Order of the Board
First Pacific Company Limited
Manuel V. Pangilinan
Managing Director
12th August 2003 . :
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